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环境的向量自回归（VAR）模型。通过运用 1997 年至 2009 年香港零售银行贷款
违约率的季度数据和 5 组指标共 21 个宏观经济变量进一步验证本文的模型。实
证研究发现，违约率与主要宏观经济因素（包括香港实际生产总值、狭义货币供
















































In response to increased financial instability in many countries over the past 
three decades, policy makers have become interested in better understanding 
vulnerabilities in financial systems, and particularly in banks. 
This paper attempts to shed light on identification whether and to what extent the 
macro economy will impact the credit risk of the banking system. In view of this, the 
article develops a framework for stress testing the credit exposures of banks to 
macroeconomic shocks. It involves the construction of macroeconomic credit risk 
models, each consisting of a multiple regression model explaining the default rate of 
banks, and a set of vector autoregressive models explaining the macroeconomic 
environment. 
The empirical results suggest a significant relationship between the default rates 
of banks loans and key macroeconomic factors including Hong Kong’s realGDP , 
money supply ( 1M ) and property price. Macro stress testing is then performed to 
assess the vulnerability and risk exposures of banks’ overall loan portfolios. Shocks 
similar to those in US subprime mortgage crisis are artificially introduced into the 
framework for the stress tests. The results show under the extreme historical event and 
some hypothetical scenarios, the expected default rate in the following year will rise 
significantly compared with that under the baseline scenario. 
The innovation of this paper lies in: (1) The selection of macroeconomic 
variables is in a more objective way, and as a result, obtains a higher adjusted 2R than 
previous study; (2) By combining historical scenarios with hypothetical scenarios, a 
macro stress testing is performed to assess the expected changes of loan default rate in 
the following year, compared with that under the baseline scenario. 
This paper develops the theories in macro stress testing for the credit risk, and 
moreover, it sets forth the policy proposals for Chinese banking system in its 
construction of macro stress testing framework for assessing the credit risk. 
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